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To advise eareful

Suitable for
Investment

Hoob & BoLLES

MEMBERS M. Y. BT0OX EXCHANQE
40 WALL B8T., NEW YORK

Answer—In purchasing railvoad se-
eurities at thiz time one should bear
in mind the fact that much uncer-
tainty enshrouds the situation. We
know that at present the rajlroads
under government control, taken as a
#hole, are losing money every month.
Some, of course, sre losing large sums,
while others are still earning fairly

been legal investments for ‘savings
banks and trust funds. We cannot ad-
vise you regarding your investment in
this respect, because we have no idea
what will happen after the roads are
turned back to their owners, Even if
the pgovernment guaranty is main-
tained for a short period considerable

STl

Baltimore & Ohio’s Trials |

Question—Duriag the last two yeara ol 80
[ ncquired 100 shares of Baltimore & Ohio
preferred as a permanent investment, the
eost of which averages me §63 a share, The
stock has continued to decline ever since 1
purchased it, but I WS not pl_lrl.tculur]:.r
concerned until recently, when it toock =a

Answer—Baltimore & Ohio is one of
the roads which is faring badly at
present.
eannot state positively. There is di-
version of traflie, for, of course, the
government is operating the carriers
as one system, and losing money erch
day,

are paying high prices for their|
money. While we do not care to advise
regarding specific issues, nevertheless |
we believe that at present prices rail-
road stocks are well below their true
values.
., )
A Prospect Only

Question—Would appreciate any informa-
tion you cén give me about the Roval Oil

rentals for the first nine months of
1019 was $3,178,327, against $8,91B,757
for the corresponding pericd in 1018,
This amount would not provide suffi-
cient funds for interest charges, much
less dividends on the preferred stuck,
Should present conditions continue the
directors probably will pass the pre-
farred dividends.
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‘ Members

Among the securities which
Europe, in her necessity, is
selling for practically what-
ever they will bring, are the

York at the fixed rate of $4.87

$1 per pound above the cur-
rent exchange rate,

Send for Circular [-24.

Sacn:iﬁced
Bonds

pound sterling, or about

Broadway, NY,

New York Stock Exchange.

sty

mlnw, Lanier & Co.|

59 CEDAR STREET
NEW YORK

THE FOLLOWING COUPONS AND
DIVIDENDS ARH PAYABLE AT OUR

Indianapolin, Tnd
Jekyl Island Club 1at Mige, dltm
Muskegon, Grand Raplds & Indlanz 1at §a.
Marlon County, Indluna, Bridge Bonda.

W Clty of,

Northern Pacific Terminal Co. of Oregon

14t G

Naw Oriua.ns. City of, Constitutional & Im-

provemant da,
Niagara Falla Power (o, 18t bs
Nlagara 1'alls Water Worls 1t Ga,

] Stock div,

il
1% % wnd an Extra Dividend of b %,

SAVINGS AND LOAN ASSOCIATIONS

Registrar

’

Issued,

AMERICAN ISSUE

| 60,000 “American Shares”

BANKING HOUER DURING THH
AT ; i sudden dip from $50 to $42. There are Japanese Government 4 MONTH OF JANUARY, 1020:
S L s e e L AR
matters relating to d ! ty th tp 1 i la- | that the Baltimore & Ohio interest charges Cleveland & Piltsburgh Kd, Co. Gen, Mtge, ¥ ®
0ed not appear to us NaL any legisia-| o= oo o henyy that the preferred divi- W i iy 4lin, ’

L tion.will be enacted which will deprive dend may have to be discontinued. As eareIina pnslt.lonto offer Cleveland & Mahonlng Valley Ry. Co, 1st . % -
: those carriers which are well managed |atated, my object in buying the shares waa | these bonds at a price to yield Mtge. 5% Coupan Lunds, Incorpporated in The Transvaal Union of South Africa

BONDS of their earning power. All of the|for permanent investment, but if they are around 714 % Cl;r{!lﬂn_{;a&nmElihmrlpg Viulley Ry. Co. 1st

NOTES roads you mention are in that class.|guing below the present marlket price, about ’ : Grara: S e Ry, Co. 1st 3

All have long dividend records and their [$17. it would be better if T got out now I ; le § Mige, Bxt, Slks ind digs Transfer 'Agent . BANKERS TRUST COMPANY, New York City
STOCKS ' HRorte e hgnd have for many years|and teok my loss?—E. Y. G. . nterest is payable in New . BMeE and Aty
£ 8 hav

CHASE NATIONAL BANK, New York City

CAPITALIZATION

NO FUNDED DEBT

These **American Shares” are to be issued pi:lrsuant to a deposit 'agreement
with Bankers Trust Company, as Depositary, in the ratio of one
American share for two and one-half Sterling shares

L4
) Pittsburgh, Ft. Wayne & Chicago Rallway ivi : i i idi
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Authorized, 2,200,000 shares par value 5 shillings £550,000
2,125,995 shares par value 5 shillings £531,498,15/—

Y i . Ronds Offering Attractive Yields | | Shares dealt in on London, Paris and Johannesburg Exchanges
Wells orporation. ts sharea are being | .
| | | sold by the North Argerrl:rah il-‘l\ar:alt (]:ur;:om- Question—1 om  eontemplating  the dpur- | Investment | ’ 1
& Bhare. Ta 1t B wildsa o e he | ctiuse of the fallawing bonds, and wold ap- e Rand Mines, Ltd., one of the foremost gold mining companies jn the world, operates
i ildeat ko or is it eci o 4 " ini i o ge- 3 t an _ Hes, SR - % 2 H 4
Non.Specu]aﬁve S il e e iy e R L e e Securities ﬁﬁgﬁ"fi‘f},g‘fnﬁﬂ remlannual cnsh aiv- in the Witwatersrand district of South Africa. The district at the present time sup-
Answer—This company has no ac-| [unding 3 Rissouch ERce EOngIal g, Hud H  Fouy and nngﬁf.}.’lf"}ﬂegﬁfc t B plies almost half of the world’s total gold production as compared with about 189,
3 - = d anhuttan refunding 06, Western i [ % eh i : :
8% lnvestment tual production, but is reported to be| \fr : 95000, . shara accoints 510 to W

Associated Industrials Corp.
First Preferred Stock

drilling three wella on leased lands in
Oklahoma. It is only a prospect and
the atock must be judged accordingly.

These Bonds Differ Widely

Maryland 4s, 5t Louiw Southwestern tor-
minal bs, I'risco inecome (:. Of course, 1
realize that some of these ure more or leas
epeculative, but believe they should do hetter
in time. Meanwhile the yield is attractive.—
G. C. 8.
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! GEORGE H.BURR & (0.
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| 120 BROADWAY, NEW YORK

of

Fraoklin Boclety, A1 yrars old, ¥
the Btate, consorvatively 8
Antomatieally Bafa, " {l £
n.‘z"l‘m'ny thousands. Tt it aerve Fou. kS

& runery by
Rrimana :«!d
nag and

Calt, or phone 1€y i :
§ tion, Favin b you nee‘!'{nﬂmn. B

L mrltl'{f desirad,
JIN Y
nmo%uflcd} ul?dog;l\-'inn

T

holdings are distributed

Dividends have been

mines operating on the Rand.

over some thirt

paid on the shares of Rand Mines,

supplied by the entire United States. Rand Mines, Ltd,, is chiefly'a h ding company,
but also owns extensive mining claims and other properties in South Af

a. -The share-

y companies, among them the most important

) , Ltd., without interruption
Question—I have $1,000 e Ly 2h to| selected, while not high grade in any| Sptle BL Louls Clevsiand  hiladalsiin B8 Park Row, Wow York: :lgngc:eéga?:id Egrégggo?oe toen years ended December 31, 1918, distributions to shareholders
invest in a bond of some kind, 'What wou ; . X w oage urgh San Franolsce i WU,
at par. voii think of the Chicago Great Western or | ZCEDPect, nevertheless offers, as you say, }

Authorized ... .....$500,000
Outstanding .. $115,000

This Stock has recently

the Chicago & Northwestern? Do they pay
a dividend, and what rate if any? Also
|.which ¢ne would you think would be the
| better investment, or would some other bond

aafer or bettsr paying than the ones I
| have mentioned?—C. C. §. 5

attractive ylelds at present prices. Of
courge, much, il not everything, de-
pends upon Lhe treatment the railroads
will receive when they are turncd back
to thieir owners, sines it is doubtful if
the interest is at present being actually

BAVINGS BANKS

The average distribution

English shares).
equivalent to a return of

T an average per annum of 1979,
calculated at an exchange rate of

$5.99 upon each American share.

on the shares outstanding.
: $3.75 to the pound sterling
is equivalent to a payment of $4.62 upon each American share (that is, two and one-half
Caleculated at the mint ratio of $4.866 to

the pound sterling it is

HENRY CLEWS & CO.

During the five years preceding the war the

price of Rand Mines, Ltd., shares in |
is S Answer—There is a great difference|earned on all of these issucs, Members of N. Y. Stosk Hrchange the London market ranged from £5%6 to £10 11 /16, During the war the shares sold as '
paid its 27th consecu- in the security behind Grest Western T 11, 13, 15, 17 & 19 BROAD ST.
tive dividend and is ‘|| 4 per cent bon?h and Chicago & I&:rth- " ]

Y low as £2%4, and while they have recovered since then they are
Th,g lena ET].E EI?II;,E‘SVHY‘;iEgS the lowest level reached during the 13 years prior to the war, i. e,
280 Pourth Avenue, December 10, 1919, have existed in their present par value,

:201st Semi-Annual Dividend Attention is directed to a letter addressed

Vanadium Steel Corporation
Question—I would appreciate it very much
if you would supply details concerning Vang«
dinm Bteel Corporation, s to the manage-
ment and outlook for thia corporation. It is

backed up in liguid assets

still selling at aborll
to over $250 per share.
b S

ever since the shares
H

Deposits received subject to cheque.
Stock, Bond & Note Issues of
Railr‘énad & Industrial Companies

Bought and Seld .

western 4 per cent bonds. The former
are not high grade in any particular,
while the latter wre legal investments

Circular TR o request for trust funds and savings banks,

¢ 242 : E Rond Mt toﬂlsdby Sir Lionel Phillips, Bart., direct-
¥ predicted that this stock has a rosy future, . Ths Board of Trustees has declared an ing head of the Administration o nd Mines, Ltd., as well as of the closely affiliated
:ﬁf“oﬁ?bﬁlﬂ%ﬁs&““lgymﬁ?c’ﬁisﬁgufh? and while, of course, this I predicted, yer o || 214 c“"'""a:il\'c advances mads [nterest dividend for $2e Aix months end- Central Mining and Investment Corporation, Ltd, (successors to Wernher, Beit & Co.),
Northwestern ’bond. Fhey yield ‘ot Mmaig “ssct SPIMI0R cun be formed, o it | Dealors i L . giving a detailed description of the company and its prospects as well as a résume of
Hauowe]] & Henry present nllg{htly over b per cent, while | progressiveness, ete.—C, B, F. n

its history. Copies of this letter may be had on application,
| the Great Western 4 per cent yield not

Answer—The Vanadium (}r;u-]n:u-atlu:1'I

Four Per Cent,

o far from 10 per cent, 'That slone tells h I '
Investment Securities : of Amerlca was incorporated Septom- | LIBEH Bo"ns 1 a1 i .
;}‘;3 r:lt:on; ma’.”’,‘?a«‘iﬁ‘ ;t?;r it!h!:r?!'ﬂ?: ber B, 1919, Tts chief businass ir th | Branch Officss—320 Fifth Ave. per Annum on wll euma of 35.00 and up. R The corsx:}?any”mfog’nsnus t};{at litswﬂlk IE dlﬁe course apply for the listing of the
27 Pine Street, New York Northwestern, such as Atchison adjust- _"tm;“lfllli?};fl;%. gfit?anafiu]m ﬂagluyg, and [ 88 Usien Stk P & T S Bl and Attt o un asroand Epayablefon merican shares” on the New York Stock Exchange.
ey 2 _{ it is sa 8 controls er cent | ] 5 e THE DIVIDEND will ho dited i i i
Telephone John 3456 :::izt éz'n{;:!ldi;l: “1‘;305%‘ uyiel:li':lel;né I1!'1;1- of all vanadium produced. Ft owns | Depositors as prineipal January 1t 1920, Arrangements have been made contemplating the election of a director nominated
cent; Chesapeake & Ohio consolidated| Mines in Peru and a plant at Kirwan,

DEPOSITS mude by us.

on or boefora January
| Pa 10th,

L—_ _

58, 1989, yielding 6% per cent, all good There are 300,000 shares capita]

SAVINGS BANKS

ary Int, 3920, OraW interest from Jumu- ‘ Legal n:iceedingsH in connection with this issue will be subject to th 1 of
f 0 sha ¥ 18t, 1920, ) pr ) w is issue will be subject to the approval o
. bonds. iﬁzf;‘d;’ C‘_""M‘_’:écﬁ';l;’;‘ L gl‘:]‘:]tgl‘: f]'.:'&?':?;w ai'ls““,%eﬁ%“d’;eg:ﬁ‘v;:f‘“gn_“'“ng: Messrs. Sullivan & Cromwell and Messrs. Reynolds, Richards & McCutcheon.
2 S ) ,' 3 ;. v 4 g W Ou charge,
. Bafety Car Heating and Lighting 4+ Byan and H. F. Whitney. There

is' a good demand for the company’s
product, the large automobile manu-
facturers making greater use of vana-
dium steel. While the company 1s new
and = must demonstrate its earning
ability, the hopeful expeectations re.
garding it would seem to be pretty well
grounded.

ALTER TRIMIBLE, Presldent
LEWIS B. GAWTRY, Sscretary.
JOHN MARPER, Comptroliar.

GENTRAL_SANGS BANK

N TIIE CITY OF NEW YORK
Corner 4th Avenue and 14th Streocd
Interest at tha rate of

FOUR (4) PER CENTUM

Per nnnum will be credited deponitors for
the slx months ended December 81, 1818,
on nll muma entitled thereto under the By-
lawe, not exceeding thres thousand (§3,000)
dollars, and wlil be payable on and after
Janunry 21, 1920,
Deposits made on or befors

;gig, will draw interest from Jinuary 1,

L HUBHBERT CILLIS, Preat
A, KOPPEL, Treasurer. =Emaenk

(RVING SAVINGS INSTITUTION

I 116 CHIAMBERS 8T, N, Y.
The trusteen hpve declired a dividend for the
slx montha ending Dec, 31st, 1918,

FOUR PER CENT,
§5 to §3,000

per annum on all deponita from
ws, puynble

entitled thereto under the Hy-La
Depodlta mada on or bafore Jan. 10th will

The Treasury Department of the United States has been informed of the purchase
and proposed sale of these shares and has offered no objection thereto.

Price $40.00 per American share when, as and if issued,
2 . to cany all dividends declared after January 1, 1920
Nomts Rues Swunes Buwe |||
81 West Sith Streot,

BERNHARD, SCHOLLE & CO.
ML SR ANTAL BIviDEND S PRINGES STRERL oL SYREET

semi-unnunl dividend at the rats of London, E. C., England New York City

FOUR PER CENT. T'ke information contained herein has been obtained from :ou;rrn believed to be reliable,

per annum on all depoalts from $5 to ]
$3,000 entitled therelo, puyable nn‘ and - Jucsiy et intanired i
after Junuary 19, 1920. -
Deposits mads on or bofora J r
10th will draw Interest from Janun‘l'?'u:'llui‘t
l::.‘l'IARI‘F}H ROWE, Preafdent.
GEORGH T. CONNRETT, Boc'y & Trean.

Question—What is your opinlon of the
stock of the Safety Car Heating and Light-
ing C. y a3 an invest tT—I1, 8, I,

Answer—Before the railroads were
taken over by the government there
wes & greater margin of anfut]ir in
Missourl Pacifie 4 per cent-bonds. Prob-
ably to-day the Interest is not bein
:{:tm]ly ;;rﬂeld 311.4 either téle;a do
| | Western Marylan pet, cent RONUB.|  Questlon—Cun. you give me an {nformn-
g | While the latter are a first mortgagoe | yon reintl\:?o Okinhordn Producing and Ra-

and tht'ia tormu:i only ; Cﬂﬂrﬂfg}isl’:l:‘:h ﬂtnh;‘z Co&npmy? Ik][m]id o -nh-lil lot of thi;

e, ® earnin ower o ftock and a conridering selling anme.
R:giﬁc |'hou1d, w% elieve, entitle its| have necn newspaper reports of esrnings, not
general mortgage bonds to B better | deducting tax, of over $7,000,000 for the first
| rating than the ‘Vastem Maryland’s, | Qine monthp of this year, What is their

r:u]:;(mlrn,ur:].i ros]vcmlrﬁ? '!Fhernilnhcnnaidn{ublu
: f talk of ther consolldation with ons of the
Notes Better In This Cane A Jd,

H | Question-~T  have just heen

larsta oil eompnnies.—<I1.
offered | , Anﬂsmﬁ—-Tha Pﬂgulrr.-q we haTanregnl-nl»
i ors- Corporation new issue | iNg omu Froducing and Refining
: glmmh{n';ebﬁ:dk,nmﬂt par. What do | Company's earnings for nine months
@ | you think of this ps an investment? I hnve | show a total of §2,848,584, bofore de-
[ | sbout $2,000 to jnvest, which* I would like ductions, There hns been a report in
| fo put Into some good marketable security | oireylation that the corporation would

& i i« ¥ per cant, My attention has |
 Boen called to American Agrieuitarai Ghome | take over the Pennok Ofl properties in

o

Merger Not Unlikely

S
Jantuary 18,

CAPITAL AND SURPLLIS
SEVENTEEN MILLION DOLLARS
{| RESOURCES
i $100,000,000

BAVINGS DBANRS
145RP EEMI-ANNUAY, DIVIDEND

UNION SQUARE SAVINGS BANK

SAVINGS BANKS

BRY DOGK SAVINGS INSTITUTION

BAVINGS BANEKS

NEW YORK SAVINGS BANK

n_and atter Jan. 18th, 1020,

Union Dime Savings Bank

| ip [ A H : . ] . i ‘o, 7
| i B e i S| Pl a6 50 par oot e 16 5 00t | o . whls b frts || , 40t Strost und Gth Avemua, ||, 3 p S St o | 1 e, s, et . cwioens [N, W, Gor. 14th St. and Sth Avenus
% : € AONGE A, h 1. Be 3 > 7 H f19, 4 N -
. half of this money fo & yesr from pow and | cent of the properties, A merger is said | . ' " SEOATY haa heen aﬁu'nﬁ?f-‘n (t}f:lllt:ﬁc::t'i:oéltl'1“, ’iﬂ L'I.“'}.‘,'?E',".:'.i’t'f{%'.-f'ﬁim'n'g'ni ?iin‘ll’fn TE r;’::m”m I!nli‘l I;'I]F‘]‘)::!?I':I ;:n%n%{?;hoeﬂ%hﬁidm Dividond Jan. 1st, 1920, at the rate of
would want something marketable.—E. L. ¥, | to be likely In 1920, FOUR PER CENT L p E P T THOUSAND DOLLARS antitied
Mark A. Noble Theodore C. Corwin s ayers-Lasky B per | thoreto undor the Hy-Laws, at tho rate |
Answer—Famons Play i tP per annum, aredited Jan, 1, 1920, and 2 f THREE and ONE-HALF Per Cont, per
| y O [l b " H . 1) £ y n .
NOBLE & conWIN cent. preferred stock In probnbli: Lt 2 Four fuu cofumm 0, in- B &7 Park P].c.. N.Y. payable on and ufter Thursiny, Jan. pOr onnum on wuma from- §6° Lo §2.000, pay- :mnum, ;:uynbla on und afler January 19, "
28 Bresd 4%, * New Torh investment, but the company has yet | 136 18, 1920, on_all swma ntitlod tharete || Rila an nnd o rier Junuavy 10th, 1020, Do | {gug. J um on mll sums from 85 to 3,008
to demonstrate its enrning power over a vestment questions and an- g | il PER ANNUM under the Hy-Laws, pasits inde un ot befare dnnuary 20TwWHEL npoxite ‘muada on ‘or hofars. Januayy 10| PPT Sn0um on all sums from 08 X0
Cuarant yT Thom.-Stary period of yoars. While the other stocks q & i O payadis en and atyr Maney deposited on or hafore Jan. 10, [ | driw intorest from Ianuvury 1. 1 ha entited to Interest from Januery S EPOSITS RAD! ON OB R
) K . et ’;;u m.n'g,-i}n are good dividend payers,|| swers are published in The M Jun, 19th, 1930, 1030, drawn Interst from Jun, 1, 1020, WILLIAM 18, ROCRWOOD, [renldent. {"",,,5‘:'_ t a&. 10T LL DBRAW INTEREST
i _Ch!ﬂk. Nﬂel-&uunt‘:m neverthelens, it se to us that if you: P'Mﬁg'nmu' s oﬂ;‘m CALIX. P, W, KINNAN, Preoldent. ﬁ“'?,@':?\‘véan'ﬂhliﬁ L,Ll,g;;;‘ﬁg’;,;w Boc'y, ANDREW MI Presifent. | FROM JAN. 15T, avot.
s , ; ) 4t weomn A Tribune eve Sunday nn, will draw NGRS M, LEAKE, Tresairsr, s T4 L . WM. ¥. PATTERBON, Vies President. WILLIAM FE Proal
. Refophions 1131 Besad wish to usa your méney at & specifled ery r s 4 B, Hetu OB 80 18, FRANK ¥, HJZARD, Bacretary. HUGH 0. GARDNER, ashiar, e te, | M B PAT D OOS, Tresiient. CLARENCE i, B : S
s st | time’ you would 44 batter-i€ you puse A Rk . Hutouinson, ‘Pres, L. F. Son. : Aedobivts " ol Yol ckh “NedkeTald: | EAMUAL WHESTER, Bioame e i
g e f ¥ A = - » " - . s ;
! : T

Al B4 w0 P i



